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REPORT. 



In accordance with previous usage, the Managers make such report 
upon the business of the Company as may interest the Stockholders. 

The aggregate amount of coal mined during 1890 was somewhat in 
excess of that of 1889. Prices were low during the year, and, if 
consumption does not keep pace with a steadily increasing supply, no 
advance can be looked for until the production is curtailed by the 
forced operation of the laws of trade, and supply is so apportioned to 
the demand. 

In this condition of the market your Company has the advantage 
not only of a good appreciation of the quality of its coal, but also of 
a low cost of production, and your Managers are confident that with 
a full attention to economy in the conduct of its affairs the business 
of the Company will continue to show satisfactory results. 

The total amount of coal mined for the year 1890 was 35,865,175 
tons, of which your Company produced 3,706,148 tons. 

The result of the business of the year is as follows : 

TONS. 

Coal produced at the mines of the Company, 3,706,148 
Coal transported for others, . 1,209,228 

Total tons, . 4,915,376 



The gross receipts were, . $19,180,848.68 

Expenses, 13,101,176.55 $6,079,672.13 

Less taxes and rentals, ..... 3,511,333 26 

Leaving net earnings, .... $2,568,33887 

or 10, Yo per cent. 
The amount of coal carried over the leased lipes of the Company 
shows a considerable gain over the previous year. The increased 
business from other sources was, however, very large, and the credit 
to profit and loss account was $417,534.49, showing very favorably in 
comparison with any previous period. To meet this increase your 
Managers determined to double-track the road from Saratoga to 
Whitehall, and such work is being pushed forward as rapidly as 
possible. 
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In their report just issued, the Board of Rail Road Commissioners 
of New York thus allude to the roads of the Delaware and Hudson 
Canal Company : " During the past six years radical changes for the 
"better have been brought about in the physical condition of their 
*'lines, and inspection the present year finds no abatement in the amount 
**of improvements since the previous examination of 1888." 
The additions to equipment during the year were : 
24 Freight Locomotives, 

2 Passenger " 

5 Switch 
250 Box Cars, 
200 Platform Cars, 

79 Coal 

22 Caboose '* 

3 Passenger " 

4 Baggage " 

and 6013 tons of steel rails have been paid for. 
There are now under contract : 
10 Freight Locomotives, 

6 Passenger ** 
2 Switch 

921 Coal Cars, 
160 Box " 

The stockholders of the Company responded to the payment for 
new stock as outlined in the last report. 

The bonds maturing in 1891 will be retired, ^nd future dividends 
will be paid on the capital as increased to $30,000,000. 

As the largest stockholder in the Rutland Railroad Co., your 
Managers have consented to a lease of that road, on satisfactory terms, 
to the Central Vermont Railroad Co. ; and a traffic arrangement has 
been made with the latter road that promises to be of advantage to 
both interests. 

Your Managers again take pleasure in noting the faithful manner 
in which the officers of the Company, and those in their employ, have 
worked hi harmony for its best interests. 

For details of the year's business, &c., &c., you are referred to the 
tables A, B, C, herewith, and to table D for the Condensed Balance 
Sheet. 

By order of the Board. 

R. M. OLYPIIANT, 

President. 
New York, January 28th, 1891. 
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Office of the Delaware & Hudson Canal Co., 

New York, February 12th, 1891. 

The undersigned Examining Committee respectfully report, that 
they have examined the securities in the hands of the Treasurer, 
which they found to be as stated on the Ledger. 

The Committee further report that they have compared the 
Balance Sheet submitted to them with the Ledger, and- find the same 
to agree ; that they have examined the Check Book and compared the 
Balance with the Pass Book of the National Bank of Commerce, and 
find the same to agree. Also, that they have examined the Check 
Books of the Troy City National Bank and the First National Bank 
of Scranton, and compared the same with the respective statements of 
those Banks for the month of December, and find tiie same to agree 
as to the Balance in each Bank, Dec. 3 1st ; the total of cash in Bank 
and on hand, as of that date, agreeing with the account on the Ledger. 

They further report that they have examined the statement of the 
year's business to Dec. 31st, 1890, and find that the same is correctly 
taken from the Ledger, and shows a profit of $2,568,338.87. 

R. S. GRANT, ^ 

WM. U. TILLINGHAST, ).Committee. 

GP:0. C. CLARK, j 
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ANTHRACITE COAL TRADE OF THE UNITED STATES. 

The following Table exhibits the qaaatity of Anthracite Coal sent to market from the different regions in Pennsylvania, from the year 

18S0 to 1898 inclnsive, together with the annual increase. 
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REPORT. 



Nearly fifty-seven years ago the following was submitted as the 
report to the Stockholders of that date. As nothing could be more 
appropriate at this time, your Managers have adopted the text as their 
report to you for 1894. Now, as then, "the coal trade has been under 
" a cloud, and struggling with a depressed market." The cloud, how- 
ever, lifted, and very many prosperous years followed the date of this 
old report. Your Managers have reason to believe that history will 
again so repeat itself : — 

Extract from Report for the Year 1 838. 

**In submitting to the Stockholders a statement of the past year's 
" business, a few words of comment and explanation may be expected 
" from the Board of Managers. 

" At the period of the last annual meeting, the business of the 
** country generally was languishing under great depression and 
*' embarrassment. The Board had then occasion to remark, that very 
'*few if any branches of business, had escaped the withering conse- 
" quences of a general derangement of the currency and credit of the 
** country; that the avenues of trade and commerce had been 
*' obstructed ; productive labor and industry almost entirely para- 
** lyzed ; and business of every description narrowed down to a mere 
" supply of the absolute wants of the community. 

** A re-action and general revival of trade was confidently antici- 
"pated by almost every one, during the spring of 1838. In this hope 
** the Managers of this Company also indulged ; but, like others, they 
"were destined to meet with disappointment. Very little, if any, 
" improvement took place until the fall ; and, even then, the restoration 
** of confidence and business was but partial. The demand for coal, 
** therefore, commenced late in the season, and was at no time such 
** as exists during a state of public prosperity. 

** In addition to these general embarrassments of trade and com- 
" merce, which checked the consumption of coal, the price of the 
** article was depressed by a large over-stock. 

** It cannot, therefore, be a matter of surprise to any one, who has 
" kept these facts in view, that the coal trade of 1838 should have been 
" under a cloud, and struggling with a depressed and diminished 
" market, throughout almost the whole year. It would have presented 
** a singular and striking contrast to almost every other branch of 
" business, had it been otherwise. 

" Under these circumstances, the Board cannot regard the result of 
** the year's business, as exhibited in statement A, as other than satis- 
" factory ; and they presume that it will be so viewed by the Stock- 
" holders." 
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During the year the bonds of 1894 were paid off, and stock to the 
extent of $5,000,000 was issued to the Stockholders at par, so increas- 
ing the capital stock to $35,000,000, and reducing the bonded 
indebtedness to $5,000,000. No increased earnings, however, will be 
required to maintain the present rate of dividend upon the enlarged 
capital stock, as the interest heretofore paid upon the retired bonds 
to an equal amount will serve as an offset for that purpose. 

The total output of coal for the year was 41,391,199.16 tons. 

TONS. 

Of which your company produced - - 3,997,069.08 
And transported for others . . 1,754,327.08 

Total tons . . . 5,751,386.16 

♦The gross receipts were . . $18,068,220.71 

Expenses 12,5 29,547.7 7 $5,538,672.94 

Less taxes, interest and rentals, .... 3,319,950.54 

Leaving net earnings, $2,218,713.40 

Or .bo„. 7V, per cent ^.^ffiSSS °' T"' 'T I "T" 

The ** unprecedented dullness in general trade, and the enforced 
" idleness in the Iron industry along Lake Champlain," spoken of in 
the last report, not only did not disappear during 1894, but their 
effects upon our Leased Lines were more disappointing than in the 
preceding year, so that the year closed with a loss of $224,295.24 on 
that branch of the Company's affairs. It is, however, to be said that 
nearly $100,000 of this amount was expended for permanent improve- 
ments, and charged against the operating expenses, although it 
might reasonably have been charged to construction. 

The additions to equipment during the year were : 

200 Coal Cars. 
100 Box Cars. 

6 Stock Cars. 

4 Passenger Cars. 

1 Baggage Car. 

And 7,027 tons of steel rails were paid for. 

In concluding, the Board cheerfully testifies to the valuable charac- 
ter of the service given by the officers and employees in the various 
departments. 

For details of the year's business you are referred to tables A, B 
and C, and to table D for the condensed balance sheet. 

By order of the Board of Managers. 

R. M, OLYPHANT, 

President. 
New York, January 30th, 1895. 

* It is interesting to note that in 1838, the gross receipts, including the value of the 
goal on hand, amounted to $618,608.12, and the (quantity of coal mined to 76,821 tons. 
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Office of the Delaware & Hudson Canal Co., 
New York, February 21st, 1895. 

The undersigned Examining Committee respectfully report, that 
they have compared the securities in the hands of the Treasurer with 
the amounts as stated on the Ledger, and find them to agree. 

The Committee further report that they have compared the 
Balance Sheet submitted to them with the Ledger, and find the same 
to agree ; that they have examined the Check Book and compared the 
Balance with the Pass Book of the National Bank of Commerce, and 
find the same to agree. Also, that they have examined the Check 
Books of the Troy City National Bank, and tiie First National Bank 
of Scranton, and compared the same with the respective statements of 
those Banks for the month of December, and find the same to agree 
as to the Balance in each Bank, Dec, 31st ; the total of cash in Bank 
and on hand, as of that date, agreeing with the account on the Ledger, 
They further report that they have examined the statement of the 
year's business to Dec. 31st, 1894 and find that the same is correctly 
taken from the Ledger, and shows a profit of $2,218,713.40 

JAS. R. TAYLOR, ) 
J. A. ROOSEVELT, >^ Committee. 
A. E. ORR, I 
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ANTHRACITE COAL TRADE OF THE UNITED STATES. 

The following Table exhibits the quantity of Anthracite Coal sent to market from the diflferent regions in Pennsylvania, from the year 

1820 to 1894 inclnsive, together with the annnal increase. 
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